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$XVJDEH1U)HEUXDUXQG0lU] 
7RPDWHQ
'LH*UXQGODJHGHV9HUJOHLFKVDQEDXV
ELOGHWHGLH6RUWH3DQQRY\3Á
Pñ   [[ ,Q  9DULDQWHQ
YHUHGHOWHXQYHUHGHOWHZXUGH
JHWHVWHW ZLH VLFK GLH YHUVFKLHGHQHQ
8QWHUODJHQ DXI *HVXQGKHLW (UWUDJ
XQG*HVFKPDFNDXVZLUNHQ
*HVXQGKHLW
2EZRKODOOH8QWHUODJHQDOVÅ.RUN
ZXU]HOUHVLVWHQW´ JHOWHQ KLHOWHQ GLH
EHLGHQ8QWHUODJHQ$;XQG$HJLV
GHQ%HIDOOVGUXFNGXUFKGLH.RUNZXU
]HONUDQNKHLW 3\UHQRFKDHWD
O\FRSHUVLFLQLFKWVWDQGXQGUHDJLHU
WHQ PLW GHXWOLFKHQ :XU]HOVFKlGHQ
XQG (UWUDJVGHSUHVVLRQHQ 'LH 9HU
HGHOXQJVXQWHUODJH$HJLV¶EOLHEVRJDU
QRFKGHXWOLFKKLQWHUGHP(UWUDJGHU
XQYHUHGHOWHQ9DULDQWH]XUFN
(UWUDJ
LQGHU.XOWXU]HLWYRQ0LWWH$SULOELV
(QGH2NWREHU(UQWH-XQL
2NW HUEUDFKWHQ GLH VLHEHQ JHVXQ
GHQ9HUHGHOXQJVYDULDQWHQYHUJOHLFK
EDUH (UWUlJH XP FLUFD  NJ Pñ
'DPLWODJHQVLHEHUGHP
(UWUDJGHUXQYHUHGHOWHQ3DQQRY\
'LH8QWHUODJHQ0D[LIRUW'58$;
$JUR7LSXQG%LJ)RUFH5=
HUEUDFKWHQPLWHWZDVEHUNJPñ
GLHK|FKVWHQ(UWUlJH9RQGHQ3ÁDQ
]HQGHU8QWHUODJH$;$JUR7LS
ZXUGHQFLUFDZHQLJHUJHHUQWHW
3DQQRY\ YHUHGHOW DXI $HJLV (Q]D
HUEUDFKWHPLWNQDSSNJPñQXU
 GHV (UWUDJHV GHU  JHVXQGHQ
8QWHUODJHQ'DPLWEOLHEGLHVH8QWHU
ODJHIDVWNJPñXQWHUGHP(UWUDJV
QLYHDXGHUXQYHUHGHOWHQ3DQQRY\
*HVFKPDFN
HLQHLP=XJHGHV%DPEHUJHU*HP
VHEDX 7DJHV GXUFKJHIKUWH 9HUNR
!NBAU UND +ULTUREN
9HUHGHOXQJHQEHLGHQ6RODQDFHHQ
LP*HZlFKVKDXVDQEDX
,P*HPVHEDXYHUVXFKVEHWULHE%DPEHUJGHU%D\ULVFKHQ/DQGHVDQVWDOWIU:HLQEDXXQG
*DUWHQEDXVHW]WHPDQHLQHQ)RUVFKXQJV6FKZHUSXQNWEHLGHQ6RPPHUNXOWXUHQXQWHU
*ODVDXI GHQ9HUJOHLFKYRQ6RODQDFHHQ8QWHUODJHQ8QWHUVXFKWZXUGHQLQMHZHLOVHLJHQHQ
9HUVXFKHQGLH.XOWXUHQ7RPDWHQ3DSULNDXQG$XEHUJLQHQ
'LHVHJHQVUHLFKHQ:LUNXQJHQGHU9HUHGHOXQJVWHFKQLNEHL7RPDWHQVLQGLQ]ZLVFKHQDOOJHPHLQ
EHNDQQW9LHOH%HWULHEHYHUZHQGHQYHUHGHOWH3ÁDQ]HQ%HL3DSULNDXQG$XEHUJLQHQGLH
MD]XUJOHLFKHQ3ÁDQ]HQIDPLOLHJHK|UHQLVWGHU(LQVDW]YHUHGHOWHU3ÁDQ]HQMHGRFKQRFKDP
0DUNWGLHYHUVFKLHGHQH5HVLVWHQ]XQG:XFKVHLJHQVFKDIWHQKDEHQ$XV%HREDFKWXQJHQLQGHU
3UD[LVLVW]XYHUPXWHQGDVVQLFKWMHGH8QWHUODJHIUMHGHQ6WDQGRUWXQGIUMHGH6RUWHJOHLFK
JXWJHHLJQHWLVW$XFKZLUGLPPHUZLHGHUYRQ*HVFKPDFNVEHHLQWUlFKWLJXQJHQGRFK8QWHUODJHQ
EHULFKWHWLQVEHVRQGHUHEHL7RPDWHQ
*UXQGJHQXJVLFKGHU)UDJHGHV/HLVWXQJVQLYHDXVYRQ8QWHUODJHQXQGGHV=XVDPPHQVSLHOV
YRQ8QWHUODJHQXQG6RUWHQHLQPDOYHUVXFKVWHFKQLVFKLQWHQVLYHU]XZLGPHQ
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VWXQJPLW7HLOQHKPHUQHUEUDFKWH
DQDORJ ]X  QXU JHULQJH
*HVFKPDFNVXQWHUVFKLHGHVRZRKOLP
9HUJOHLFKGHU9HUHGHOXQJHQXQWHUHLQ
DQGHUDOVDXFKLP9HUJOHLFKGHU9HU
HGHOXQJHQ]XUXQYHUHGHOWHQ9DULDQWH
5XGROI 5HJQDWQDFK%5DVFKHU:6FKXEHUW
3DSULND
,P*HPVHEDXYHUVXFKVEHWULHE%DP
EHUJZXUGHQGLH3DSULNDVRUWHQ
Ä)HUUDUL¶XQGÄ&DUWDJR¶DXI GUHLYHU
VFKLHGHQHQ8QWHUODJHQ6QRRNHU$;
&DSLWDOVRZLHXQYHUHGHOWDQJH
EDXW 8QWHUVXFKW ZXUGH LQZLHZHLW
VLFKGLH8QWHUODJHQSRVLWLYDXI.lOWH
WROHUDQ]:XFKVNUDIWXQG(UWUDJVIl
KLJNHLWDXVZLUNHQ
'LH.XOWXUZXUGHLP6SDOLHUV\VWHP
DQJHEDXW 3ÁPñ
RKQH(U]LHKXQJVVFKQLWWXQGPLW%O
WHQHQWIHUQXQJELVDXIHLQH+|KHYRQ
 FP $XIJHGQJW ZXUGHQ 1PLQ
]XU3ÁDQ]XQJ NJ1KDEHU
GHQ .XOWXU]HLWUDXP UG  NJ 1
KD'HP:lUPHEHGDUI GHV3DSULND
ZXUGH PLW HLQHU 7HPSHUDWXU(LQ
VWHOOXQJ GHU +HL]XQJ YRQ & DE
GHP7RSIHQEH]LHKXQJVZHLVHDE
3ÁDQ]XQJHQWVSURFKHQ
3ÁDQ]HQVFKXW]HUIROJWHLPEOLFKHQ
8PIDQJ 1W]OLQJVHLQVDW] JHJHQ
/lXVH:HLH)OLHJH6SLQPLOEHQ
%7
,QZDUHV]X-DKUHVDQIDQJXQG
EHJLQQHQGHP )UKMDKU EHUGXUFK
VFKQLWWOLFKZDUP(QWVSUHFKHQG]JLJ
YHUOLHIGLHHUVWH:DFKVWXPVSKDVHZDV
VLFKSRVLWLYDXIGLHJHVDPWH.XOWXU]HLW
DXVZLUNWHJDQ]LP*HJHQVDW]]X
ZR3DSULNDEHLNKOHU:LWWHUXQJLP
NDOWHQ)ROLHQKDXVNXOWLYLHUWZXUGH
(UJHEQLVVH
$XIJUXQGGHUZDUPHQ:LWWHUXQJ]HLJ
WHQVLFKGLH.lOWHWROHUDQ]HLJHQVFKDIWHQ
GHUYHUHGHOWHQ3ÁDQ]HQQLFKWVRVWDUN
ZLHLQ%HLHLQHUGXUFKDXVSUD[LV
QDKHQ%RGHQ%HODVWXQJPLW1HPDWR
GHQ.RUNZXU]HONUDQNKHLWHWF]HLJWHQ
VLFKDOOHGUHL8QWHUODJHQDOVVHKUZLGHU
VWDQGVIlKLJ6QRRNHUKDWWHGLHJHVQ
GHVWHQ:XU]HOQ
(UWUDJVPlLJ ]HLJWHQ VLFK GHXWOLFKH
8QWHUVFKLHGH'LH8QWHUODJH6QRRNHU
PDFKWHGHXWOLFKZDUXPVLHLP3DSUL
NDDQEDX GLH6WDQGDUG8QWHUODJHLVW
6LHEUDFKWHLP*HVDPWHUWUDJEHL)HU
UDULHLQ3OXVYRQEHL&DUWKDJR
HLQ3OXVYRQLP)UKHUWUDJEHL
)HUUDUL HLQ 3OXV YRQ  XQG EHL
&DUWKDJRHLQ3OXVYRQJHJHQ
EHUGHQXQYHUHGHOWHQ9DULDQWHQ'LH
8QWHUODJH &DSLWDO LVW LP *HVDPWHU
WUDJPLW6QRRNHUYHUJOHLFKEDUEOHLEW
LP)UKHUWUDJMHGRFKGHXWOLFKKLQWHU
!NBAU UND +ULTUREN
'LDJUDPP*HVDPWHUWUDJXQG)U
KHUWUDJYRQÄ3DQQRY\´DXIQHXQ
9HUHGOXQJVXQWHUODJHQ
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'LDJUDPP*HVDPWXQG)UKHUWUDJ
YRQ)HUUDULXQG&DUWKDJRYHUHGHOWXQG
XQYHUHGHOWg.2PHQLVFKHU*lUWQHUUXQGEULHI
$XVJDEH1U)HEUXDUXQG0lU] 
GLHVHU]XUFN'LH8QWHUODJH$;
]HLJWXQWHUVFKLHGOLFKH:LUNXQJHQEHL
GHQ6RUWHQ%HL&DUWKDJREHZLUNWHVLH
HLQHQ0HKUHUWUDJYRQEHL)HUUDUL
KLQJHJHQ]HLJWHVLFKNHLQH:LUNXQJ
DXIGHQ*HVDPWHUWUDJJHJHQEHUGHU
XQYHUHGHOWHQ9DULDQWH
,P )D]LW EOHLEW 6QRRNHU LQVEHVRQ
GHUHLQ9HUELQGXQJPLWGHU6RUWH)HU
UDULGLHHUVWH:DKOZHQQPDQHLQHQ
ZLUWVFKDIWOLFKHQ$QEDXYRQ3DSULND
XQWHU*ODVDQVWUHEW:HQQJOHLFKPDQ
IHVWVWHOOHQPXVVGDVVVHOEVWLQGHP
ZLWWHUXQJVPlLJJXWHQ-DKUPLW
GLHVHU .RPELQDWLRQ QXU UXQG  
NJPñJHHUQWHWZXUGHQ6LHGUI
WHQ KLHUPLW GLH :LUWVFKDIW
OLFKNHLWV*UHQ]H PDUNLHUHQ
:RFKHQPDUNW7UDXPSUHLVH HLQPDO
DXVJHQRPPHQ'LH(UWUlJHYRQ
ELVNJPñGHU9DULDQWHQRKQH9HU
HGHOXQJHQUHFKQHQVLFKVLFKHUQXULP
$XVQDKPHIDOO
5XGROI 5HJQDWQDFK%5DVFKHU:6FKXEHUW
$XEHUJLQHQ
,QZXUGHQDP*HPVHEDXYHU
VXFKVEHWULHE %DPEHUJ GLH $XEHUJL
QHQVRUWHQ2ULRQXQG)DOFRQDXIGHQ
8QWHUODJHQ 0D[LIRUW %ULJHRU XQG
7RPP\VRZLHXQYHUHGHOWDOV]ZHLW
ULHELJH.XOWXU[ 3ÁPñ
DQJHEDXW*HGQJWZXUGHPLW+RUQ
VSlQHQXQG9LQDVVH1PLQNJ
KDNJ1KD'HU3ÁDQ]HQ
VFKXW]HUIROJWHLQ)RUPGHVEOLFKHQ
1W]OLQJVHLQVDW]HVJHJHQ7ULSV5RWH
6SLQQHXQG:HLH)OLHJH'HQ/lXVHQ
YHUVXFKWH PDQ PLW HLQHU Å2IIHQHQ
*DOOPFNHQ=XFKW´ HQWJHJHQ]XZLU
NHQ
*HSÁDQ]WZXUGH(QGH$SULOJHHUQ
WHWYRQ0LWWH-XQLELV2NWREHU
'DV VHKU ZDUPH )UKMDKU WDW DXFK
GHQ $XEHUJLQHQ JXW %LV ]XP .XO
WXUHQGH HUUHLFKWHQ GLH XQYHUHGHOWHQ
9DULDQWHQHLQH:XFKVK|KHYRQEHU
PGLH6RUWH)DOFRQDXIGHQ8QWHU
ODJHQ%ULJHRUXQG0D[LIRUWYRQEHU
P
$XFK EHL GLHVHU .XOWXU ]HLJWH VLFK
DXI GHQVHLWYLHOHQ-DKUHQJHPVH
EDXOLFK JHQXW]WHQ *HZlFKVKDXVÁl
FKHQPLWGLYHUVHP.UDQNKHLWVGUXFN
X D .RUNZXU]HONUDQNKHLW ÁlFKHQ
GHFNHQG GDVV 9HUHGHOXQJHQ KLHU
HQRUPH/HLVWXQJVVWHLJHUXQJEULQJHQ
N|QQHQ 'LH .RPELQDWLRQ )DOFRQ
%ULJHRUHUEUDFKWHHLQH6WHLJHUXQJGHV
*HVDPWHUWUDJV YRQ  JHJHQEHU
)DOFRQXQYHUHGHOWZDVHLQHP0HKU
HUWUDJYRQUXQGNJPñNJ
Pñ VWDWW  NJ Pñ HQWVSULFKW 'HU
(UWUDJV]XZDFKVLVWKLHUEHLLQHUVWHU
/LQLHDXI GLH(UK|KXQJGHU$Q]DKO
DQ JHHUQWHWHQ )UFKWHQ ]XUFN]X
IKUHQ'DVHLQ]HOQH)UXFKWJHZLFKW
QLPPWQXULQJHULQJHP0D
]X(EHQVROHLVWXQJVVWHLJHUQGZLUN
WHQVLFKGLH8QWHUODJHQDXIGHQ)U
KHUWUDJ DXV +LHUEHL JDE HV MHGRFK
GHXWOLFKH 8QWHUVFKLHGH LP =XVDP
PHQVSLHO]ZLVFKHQ6RUWHXQG8QWHU
ODJH'LH8QWHUODJH7RPP\NRQQWH
QXULQ.RPELQDWLRQGHU6RUWH)DOFRQ
]XIULHGHQVWHOOHQ
'LH %RQLWXU ]X .XOWXUHQGH ]HLJWH
8QWHUVFKLHGHLQGHU:XFKVNUDIWGHU
8QWHUODJHQ VRZLH LQ LKUHU :LGHU
VWDQGVNUDIWJHJHQEHUERGHQEUWLJHQ
6FKlGOLQJHQXQG.UDQNKHLWHQ0D[L
IRUWLVWVHKUVWDUNZFKVLJXQGELOGHW
HLQHQÅ(OHIDQWHQ)X´DXVGHUYRQ
XQWHQDXIUHLW,QGLHVHP+RKOUDXP
VLHGHOQVLFK$VVHOQXQG3LO]HDQ0D[L
IRUW XQG %ULJHRU ]HLJHQ HLQH KRKH
7ROHUDQ] JHJHQEHU .RUNZXU]HO
NUDQNKHLW
8QWHU(LQEH]LHKXQJGHUJHVXQGKHLWOL
FKHQ$VSHNWH]X.XOWXUHQGHKHLWGHU
$QEDX7LSSXQWHUGHQGUHLJHWHVWHWHQ
9HUHGHOXQJV9DULDQWHQE]Z8QWHUOD
JHQGDKHUHKHU%ULJHRUDQVWDWW0D[L
IRUW
5XGROI 5HJQDWQDFK%5DVFKHU:6FKXEHUW
'LDJUDPP*HVDPWXQG)UKHUWUDJYRQ
YHUVFKLHGHQHQ$XEHUJLQHQVRUWHQ
!NBAU UND +ULTUREN
$XEHUJLQHQZXU]HOEDOOHQ